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BONDS

We Own and Offer Subjoct to Prior Sule

GOVERNMENT & MUNICIPAL

$200,000 Lackawanna County Court Hse. & Rd, Imp.
40,000 State of Loulslana Port Commission
20,000 Yasoo-Miss, Delta Levee Dist.
28,000 Duteh Eap* Indles 40.year Exte

1968 to 71 4.78
1947 and 49 5.30

E.?J. 1936)

RAILROAD

30,000 Canadian North. Rwy. Co. 3.yr, Gtd. Notes

60,000 Baltimore & Ohio R. R. Co. Equipment Trust
200,000 Missouri Pacific R. R. Co.

10,000 Erle & Jersey Rallrcad Co.

PUBLIC UTILITY

25,000 Georgia Rwy. & Elec, Co. Ref, & Imp. Mtige.
ity Rwy. & Light Coe. 16t & Ref. Mige.
20,000 Ne, Ohio Trac. & Lt. Co, Gen. & Ref. Mtge.
18,000 Federal Lt. & Trac, Co. Stmp. 30.yr.1st Lien
10,000 Ohio Public Service Co. 1at M
10,000 Eastern Shore Gas & Elee, Co.

INDUSTRIAL

5,000 Penna & Mary. Steel Co, Cons. Joint Mige.
10,000 Oxford Paper Co. 1st & Ref. Mige.
26,000 Midvale Steel & Ordnance Co. 20.yr. Conv.

MISCELLANEOUS
25,000 Lincoln Jeint Stock Land Bank

Free of all Federal Income Tax
Frece of Pennsylvania State Tax

uipment Trust

te'33 B.78
7

quaamn

Normal 29 Tax paid
(d) -Pannnylva!‘l‘il Btate Tg

HARRISON, SMITH & Co. | Liberty 8%
. INVESTMENT SECURITIES
121 SOUTH STH sTREET

PHILADELPHIA
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~ The Detroit Edison Company
" Capital Stock (Par Value $100)

Listed on the New York Stock Exchange Free From Normal Federal Income Tax

Dividends on the Capital Stock have been
paid without interruption since 1909, and at
the present rate of 87 since January, 1916.

Business: The Company does the entire commercial electric lighting and power business in
Detroit, the fourth largest city in the country, and also serves, through an interconnecting
system of transmission lines, 62 cities, villages and rural ureas in more than 100 townships
of Michigan, having a combined population of about 1,400,000, :

Progressive Management: The Company is known as one of the best managed and most
ated public utility properties in the United States. Through gcod manage-
ment and fair dealing it has secured and maintained unusually favorable reiations with

the public and the rate-regulating authorities.

efficiently o

Larnings: . For the past ten years the Company’s annual earnings have averaged well in
excess of dividend requirements aftér allowing for depreciation arnd reserves. Net earn-
ings for 1921, after interest, were $2,850,170 against an outstanding capitalization, on
December 31, 1921, of $28,012,700. Net earnings for January, 1922, showed an increase
of 43.6% over January, 1921,

Dividends: Dividends have been paid continuously since 1909, In January, 1916, the stock
was placed on an 8% annual basis, and this rate has since been maintained. In addition
to the regular cash dividends, which have aggregated 927, the stockholders have bene-
fited from time to time by receiving rights to subscribe for new issues of stock and also
for issues of convertible bonds.

Detroit Edison stock in recent years has sold as high as 145, this price being reached in a
year when earnings were about the same as present figures and dividends at the same rate
as now. The Company enjoys a stability of earning power which gives its securities a high
standing among conservative investors.

Dominick & Dominick

118 Broadway, New York

—

We recommend this nloé.k for investment. Price
upon request, or orders executed at the market.

Spencer Trask & Co.

25 Broad Street, New York

The sbove statements, while not guaranteed, are believed to be mccurate.
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BROWN B

New York

FOouURTH &
H

ROTHERS & CO.

Eatablished 1818

£250,000

CITY OF BUENOS AIRES

CHESTNUT STREETS
PHILADELPHIA

GUARANTEED 5% LOAN OF 1909-1946

Interest Payable Semi-annually—January and July 1st

Secured on 44%, of the Proceeds of the Industrial
Patents Tax in City of Buenos Aires and Assumed in
1913 by the Argentine Government.

COMMERCIAL LETTERS OF CREDIT

RE the best medium for financing impor-

A Century of Service

BROWN, SHIPLEY & COMPANY |

Founders Court, Lethbury
I- LONDON, E. 0.
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PENNSYLVANIA RAILROAD CO.

- We have prepared for distribution a circular on
the above company, copies of which may be had on

WEsT & Co.

request.

1521 Waloat Bireet
Philadelphln

859 B. Allsghemy Ave., Kensiaglon
Members Now Tork and Philadelohis Steek Exshanges

6.... 101
U 5 Rub ?\::

{ .LONES&BAKER {
L embers New York Curb Market

Wabash R 2ni

Before you
¢ buy or sell

lmdNy the price history
of New York Curb Ex-
change stocks in which
you are interested. This
will help you in your
market sions.

“PRICE RANGE”

March issue - just out
covers 800 securities;

~high and low prices for
1920 - 1921 - 1922

~dividend rates, par

~capitalization, etc.

Ask for a copy

Direct Private Wires i
Kew York Chicage Beston Philadelphla :
Pitsbargh Detrelt Baltimors Cloveland |

BALTIMORE OFFICE
433 Equitable Building

B
1
«| HENDERSON & LOEB

Members New York and

Philadelphia Stock Ezchanges

1410 Chestnut St.

.00 | FEAm

. 3's8'

K. P ! |

- P

Issued, £2,976,180; Redeemed, £565,860; Outstanding, £2,410,320

_ PAYABLE: Principal and interest in London in Sterling, or may
Office for Travelers | be cashed in New York at our offices at the rate of

123 Pall Mall, LONDON, B. W. |

DENOMINATIONS: £20, £100, £200, £1,000

GUARANTEE: From January 1st, 1913, the Argentine Govern-
ment has assumed the service of this loan.

In addition to the above the loan is secured on
44% of the Industrial Patents tax in the City
of Buenos Aires,a National tax collected direct
by the National Government. THE PRO-
CEEDS OF THIS TAX FOR THE YEAR 1931
AMOUNTED TO NOT LESS THAN $6,400,000.

The Bonds are redeemable in 37 years from
date of issue through a semi-annual cumulative
by drawings at par, or by

SECURITY.

e ———— =

sinking fund of 1
purchasing or tenders below par.

PP -
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M Wall Btrest
Free from all present or' future Argentine

P

EXEMPTION:
The Bonds are listed on the London Stock

| NORTHERN OHIO
" " TRACTION &
LIGHT CO.

Gen. & Ref. Series A
6s due March 1, 1947

2% Federal Income Tax
Paid by the Company

Tax Refund in
Pennsylvania

Price to yield 6.30¢.

Cirenlar on requese

The Bonds of this particular block are in £100 and £200 pieces only
PRICE ON APPLICATION

Circular Mailed on Request

Webber & @u.

Eatnhlished 1880

R e e

e -

Paine,

1422 S. PENN SQUARE, PHILADELPHIA

Members New York Stock Exchange

]

Mohawk & Malone
1st 4s, 1991
Tax exempt In P'eana,
Chic., Ind. & Sou. R. R,

1st 45, 1956

Tuz exempt |0 Penoa,

United States Government
Bonds and Certificates ..
of Indebtedness

UNITED STATES
GOVERNMENT
SECURITIES

AECURITIES DEPARTMENT

COMMERCIAL

TRUST COMPANY

Vember Wedownl Ronerve dyetom

City Hall Square West

' HARVEY FIsK & SONS

imcoaron Aveo

LAND TITLE BLDOG
LAD
icago Boston

Eastern Steel
1st 59, 1931

Tux exempt in Penna.

PHI
NewYork Ch

Wisgngn BLsa. PRILADELPMIA
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ﬁ H& co.

Bond A N N TRVEASON

atocka _honght and
Phila Stack Frehan Ses.

Stockwell "ceannen roaic

Wilson &

‘Safe Bonds for Investment
Halsey, Stuart
& Co. Ine.

" Ticle Bidy. Tolephone Locust 7410

ACM_MM Eatublished 1513

1306 Finance Bldg., Philadeiphg

AUTOMOBILE
'INSURANCE

LIBERTY MUTUAL
Phose: Loswss _

FOR SALE
Will sell aIlGor any E.n of inﬂ
arages Corporation
tock; o
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